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The
Universal
Business
Safeguard

Liberty Bonds are the
first safeguard you
should provide for your
business. They come
ahead of all other pro-
tections your natural
prudence will urge upon
you.

The safety of Ameri-
can business depends on
the winning of the war.
You do Slot need to
be told what a victorious
Germany would leave of
the great fabric of our
finance and manufac-
ture and distribution.

The Golden Rule

for American Business

"Buy Liberty Bonds to
the utmost" In buying
Liberty Bonds you are
taking the most ele-

mental, common - sense
step to protect all you
have and hope to have
against a ruthless and
brutal foe.

The success of our
armies in defending our
nation .depends on the
success of the Fourth
Liberty Loan. The se-

curity is the best in the
world. But, it all de-

pends upon one word
VICTORY.

Buy to Win!
Buy to yonr Limit !

LIBERTY LOAN COMMITTEE
Second Federal Itmere District
1 20 BROADWAY, NE W YORK CITY ,

This Space Contributed by
Harris, Forbes & Co.
Hirocb, Lilienthat & Co.
A B. Leach & Co., Inc.
H. F. McConnell & Co.
The National City Company.
Noble & Corwtn.
Carl H. Pforzheimer & Co.
Alfred Loeb & Co.

Fourth Liberty Loan
4 Interest 100 Safety

For 310 down and 15 a month
you can buy a $100 Liberty
Bond under the tones of

The Part Payment Plan

$x!MEGARGEL'cci
Investment Securities

27 Pine Street New York

- WE WILL BUY AT A PItlSMIUM
OCTOBER COUPON

French Republic
SJ$ Notea 1919

GUTTAG BROS.
3 WAIX ST. 1IA.NOVKH 3131.

EX DIVIDEND TABLE.

To-da-y:

Asbestos Co., of Canada pf.
Central Coal & Coke
Central Coal &. Coke pt...
dev., Cln., Chi. & St. 1.. pf
Del., xacK. e tteeiern t;oai
Emlern Steel ,
Firestone Tire & nub. pt
International Buttonhole Machine,
Manchester Traa, I Ic P
Midwest Oil pf
Mohawk Mining '.
Philadelphia Co
Philadelphia Co., t4 pf
Plymouth Cordage
Quaker Oats
Quaker Oati, extra
ineece Buttonhole Machine
Dleece Folding Machine
niver Plate Commercial...........
River Plate commercial pf........
fihredded Wheat Co
Shredded Wheat Co. pf
"Westlnrnousa Elc. & Mfg. pt
Tale A Towns spl

weaneaaay
Distillers Securities
Distillers Securities extra.......Thursday
United Verde Ext. Mining
United Verde Ext. Mining;, extra,,'.

DIVIDENDS.
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Bush Terminal Buildings
IKf, Sept. Oct.

Edison Blec, Ilium.
Boston, Nov.
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T.cndon Money Market,
IiONDON, Sept. 30. Money 3 per cent.

P,5.!00,1, r.au& Hhf." 'l u'"1 th" month
b!" ? i7'33 .'r n, n''l Premiumsrit ISO. Consols for .money
SST4.- - Brltlrti 5 per cent, loan 951..Brltlah. 4V4 per cent, loan 100.

FINANCIAL NEWS

. AND COMMENT

night of Bulgaria Ovcrslind- -

iows All Other Interests
in Wall Street,

TRADERS SEE WAR'S END

Shares Generally Rpgardcd as
Peace Issues Arb Marked
' Up Vigorously.

Official confirmation of the uncondi-
tional surrender of Bulgaria overshad-
owed all other considerations In the
financial district yesterday. Trading
broadened to the most extensive propor-
tions since the collapse of the biff up
ward swing last spring, and prices
moved forward In certain departments
with a food deal of ease. The ad
vance, however, was almost entirely
confined to shares which might, be ex
pected to benefit, most by the cessation
of hostilities in the immediate future.
There was a broad movement in Mexican
Petroleum : Texas Company gained more
than 11 points to n new high record
for tho year, and there was selective
buying of the rails of tho type of Ca
nadian 1'aclflr. Union Pacific nnd Head-
ing and tnich shares ns Consolidated Gas.
and the motors. On tho other hand,
the Reels wero reactionary throughout
the day, advancing, first with a good
deal of enthusiasm and then receding
equally as fast In a manner which lndl- -.

catea a greetshlfting of speculative
contracts and .not a little confusion.

It was the first occasion since the
declaration of war that Wall Street has
had any real indications . of peace and
the behavior of the list showed quite con-
clusively that the financial district be-

lieved that the beginning of the end has
come. The Btreeti reasoned that' with
Bulgaria finally out of tho struggle
peaco with Turkey would follow as a
matter of course, since there Is prac
tically no other alternative for tter, and
tnat Austria, with h,er back door open
to invasion, would naturally fall In line
In due course of time. In short. It was
reasoned that it, was only a question
of time before there would be a gen
eral collapse of enemy resistance.
Whethor or not this theory Is correct,
there was the most sharply defined
movement tn the stock market yester-
day since the war began. All of the
shares which have previously been re-
garded as peace Issues were marked up
vigorously, while those which have been
directly or indirectly associated with war
business were neglected or suffered from
pressure at the hand of professional and

Wall Street.
The day 'began with a general up-

turn In all departments Steel coming
within a fraction of equalllng'lts former
high for the current movement But as
soon as it was fully understood that
Bulgaria had surrendered uncondition-
ally the market reversed itself and there
was general selling of the standard
shares. Bethlehem Steel was run down
rather sharply and It carried the re-

mainder of the list with It. At the same
time an urgent demagd developed for
all the oil. shares under the leadership
of Mexican Petroleum and Texan Com
pany. There was also a rush for the
gns and traction shares. Consolidated
Gas and Brooklyn Bapld Transit and
other issues of this type, which have
been neglected lately, making material
advances. Along with the .demand for
these issues came good buying of the
motors and tobacco, with the exception
of American Sumatra. In fact the only
purely war Issues to show any improve
ment during the day were tne roreign
Government bonds. They were strong
from start to finish. several making new
high records for all time.

There was no change in the money
situation, the shifting from the standard
shares to the specialties and peace Issues
having cased the situation If anything.
Call money continued to be quoted at
from 6 to 6 ',4 per. cent, and there were
no time funds available. TBere was a
striking reflection of the war news in
tho foreign exchange market. All of the
neutral rates were lower, particularly
Swiss frahes and guilders, which broke
rather sharply. The declines wero not
quite as violent as on some occasions
last month, but they Bhowed neverthe
less which way tho wind Is blowing In
neutral countries, and reflected the
opinion of conservative banking Inter
ests as to tne ena or me war.
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CLEAR1NO. HOUSE STATEMENT.
Cleartna- - Homo erchanres, IVJ.83T31l
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ance tl.3C3.t2t; Federal reserve bal

nce.' JU.9:6.0S2.
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days .t)!4

Day's sales.,...
Year to date...

48
3
2

SOS
2H

92
68
45
91H
8GH

20H
92
34 V4

63H
63
42
77
67
9D

34
126

78
103

OOH
107
109
109
98

164
55
35
16
69
86
89
63
63?i
96

1

"9
102U

79H
41--

162
10
10

64
169

70
34
87

23
48
78
94
26
67
77
69
17
39
46
36
94

9
99
43
64
89
29
79
79

172
63
1014
15
31
22
3
28
46

14T
119

77
46
46
83
91
31
78
64

7
33
63

132
104
27

104
30
34
18
46
33
86
81
19
69

170
27

145
116

93
29
59
22

120

27
61

9
5

24
57
69
99
16
50
58
23

120
74
40
20

104
70
42
89
38
67
31
96
43
49
13
27
40
17
61
83,
36
79
71
95

112
69
24
89
91
99
93
11
55

6
8

21
14
33

115
88
28
681
62
41
95
16

185
69

127
69

102
134

43
43

113
61
43

112
110
84
54
71

9
3S
12

49
3
2

80
82
98
70
45
93
87

111
43
20
92
35
63
54
42
78
67

100
3

139
79

104
91

107
111
110

98
166

56
36
16
69
87
90
63
64
97

1

81
104

79
41

153
10 V,

10
27
21
64

170
70
34
88
68

8
24
48
79
95
26
67
78

17
40
46
36
94

9
103

43
65
90
30
79
79
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64
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23
41
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47
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123

79
47
47
84
92
31
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55
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34
63
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31
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52
84
36
80
73
97

116
70
24
89
91

100
100

12
65

6
8

22
15
34

150
OS','

68
53
42

100
16

186
69

127
70

102
145

44
44

114
63
44

112
111

84
64
73

9
39
13

3.60

10
8

10
6

10

50c

3
5

5
6

6
8
8
8
6
3
4
6
7

8,161

6

Bale.

30, 1918.

1918.
738,746

98.283,217

200 Advance rtumely pf
9200 Alaska Gold M
2300 Alaska Juneau O M
1300 Allla Chalmers Mfg

100 Allla dial Slfe pf ex dlv.
100 Am Agrlc Chem
f.OO Am TtAnt Hiioti.

100 Am Con pf
1600 Am Car A Foundry

100 Am Car & Foundry pf . . .
1300 Am Cotton Oil
8200 Am Ilido St Leather
6500 Am Hid ft Leather pf...

80.0 Am Ico
200. Am Ice pf.
100
800
100

Am International Corp.,
Am Linseed Co ;
Am Linseed Co pf

2600 Am Locomotive
100 Am LocomotlVo pt
500 Am iMaltlna.
200 Am

3600 Am Smelt & Rof
100 Am Smelt & Itef pf

4300 Am Steel Foundries
100 Am Sugar Itef
100 'Am Sugar Kef pt

6800 Am Sumatra Tob
800 Am Tel ft Tel
200 Am Tobacco
600 Am Woolen
800 Am Writ Paper pf
600 Am Zinc, L ft Smelt

11600 Anaconda Copper A
1400 Atch, Top & SantaFo...

22400 Baldwin Loco Works
1800 Baltimore ft Ohio

500 Baltimore ft Ohio pf
400 Barrett Co
100 Batopll.18 Mining f.
700 Bethlehem Steel
800 Bethlehem Steel 8 p c pt.

36000 Bothlehem Steel B
4100 Brooklyn Itap Transit...

600 Burns Broi
100 Butterick Co
300 Butte Copper ft Zinc
200 Butto ft Superior Cop....

7900 California Petrol
2500 California Petrol pf
6600 Canadian Pacific
6600 Central Leather

200 Cerro de Pasco Cop
1100 Chandler Motors

800 Chesapeako ft Ohio
600 Chicago Gt Western
100 Chicago at Western pf . .

2700 ft St Paul...
3000 Chicago, Mil ft St P pf . . .

300 Chicago ft
2700 Chicago. R I ft Pacific...

400 Chi, R I ft Pao 6 p o pf..
100 Chi, R, I ft Pac 7 p c pf. .
100 Chi. St P, M ft Omaha...

6100 Chile Copper
1000 Chlno Copper

600 Col Fuel ft Iron
700 Columbia O ft Blec

4700 Consolidated Gas
100 Con Interstate Col Mln...
100 Continental Can pf

6700 Corn Products Ref
6100 Crucible Steel Co

100 Crucible Steel Co pf
1100 Cuba' Cans Sugar

100 Cuba Cane Sugar pt
100 Cuba Cane Sugar cash...
100 Del. Lack ft Western....

3400 Distillers Secur Corn
6700 Dome Mines

700 Erie j

600 Erie 1st pf !

100 Erie 2d pf '.
200 Federal Mln ft Sm pf . . . .

1000 daston, W ft Wlgmore..
300 General Cigar Co
BOO General Electric Co

3400 General Motor Corp
100 General Motor Corp pf.
200 Goodrich. B F

75 Goodrich, B F
200 Granby Consol M ft S. . . .

2600 Great Northern pf
200 Great Northern Ore ctfs.
400 Gulf States Steel

6200 Inspiration Con Copper..
500 interboro Con Corp
100 Interboro Con Corp pf . .

1000 Int Agrl Corp pf
800 Int Harvester of N J...
100 Int Harvester N J pf . . .

1900 Int Mer Marine
28000 Int Mer Marine pf

1400 International Nickel....
1000 International Paper

600 Kansas "City Southern..
300 Kelly Springfield Tire...

2500 Kennecott Copper
60 'KlngB Co E L ft P

600 Lackawanna Steel Co...
200 Lee Rubber ft Tire
200 Lehigh Valley
100 Liggett ft Myers Tob...
100 Looso Wiles Biscuit....
300 Lorillard, P. Tob
200 Louisvillo ft Nashville..
200 Manhattan Elevated . . .

2600 Maxwell Motor
600 Maxwell Motor 1st pf....

Motor 2d pf....
93400 Mexican Petroleum

100 Mexican Petroleum pf . .
700 Miami Copper

4500 Midvale Steel ft Ord
600 Minn ft St Louis new...
100 Missouri, Knn ft Tex....

2400 Missouri Pacific
100 Missouri raclflc pf
700 Montana Power

--400 National Cloak ft Suit pf.
400 National Conduit ft Cable

1600 National Enum & Stamp
600 National Lead Co
200 New Orleans. Tex & Mox.
600 New York Air Brake

3400 New York Central
3600 New York, N II ft Hart.,

400 New York, Ont ft West,
800 Norfolk Western
100 Norfolk ft Western pf...,
200 North American Co
200 Northorn Pacific

6500 Ohio Cities Gas
100 Owens Bottlo Mach
300 Pacific Mall
400 Pan-Am- er Petrol ft T pf.

1600 R R
4100 Peoples Gas, Chicago ....

100 Pere Marquette
300 Philadelphia Co

6500 Plerco-Arro- w Motor
10200 Plerco Oil Corp

700 Pittsburg Coal of Pa
100 Pittsburg Coal of Pa pf . .

9600 Pittsburg ft West Va....
100 Pittsburg ft West Va pf.,
400 Pressed Steel Car
200 Publio Servico Corp N1 J.
200 Pullman Co

2600 Hallway Steel Spring ...
600 Ray Consol Copper

5800 Reading
9400 Republic Iron ft Steel...,

100 Republic Iron ft Steel pf.
100 Iloyal Dutch Co

1100 St Louis ft San Francisco
100 Savage Arms Corp
300 Saxon Motor

1300 Seaboard Air Line
600 Seaboard Air Lino pf . . .
200 Shattuck Ariz Cop ex dlv

I3suu riinciair Oil & Rex.
100 South Porto Rico Sugar.

2400 Southern Pacific
17700 Southern Railway

600 Southern Railway pf....
17000 Studebaker Corp

100 Superior Steel Corp ....
6 Superior Stl Corp 1st pf.

zuuu xenn copper & cnem. . .
20100 Texas Co

6700 Tobacco Products
6100 Union raclflc

200 Union Pacific, pf
2900 United Cigar Stores .....

100 United Fruit Co
100 U S Cast Ir Pipe ft F pf

70 U S Cast Ir Pipe ft F pf
3500 u H industrial Alconol

600 U 8 Rubber
300 U S Smelting, R ft M,

171400 U S Steel
700 U S Steel pf

1800 Utah Copper
3200 Va-Ca- ro Chemical

200 Va Iron, CJal & Coke.
200 Wabash
600 Wabash pftA ,..
200 Western Maryland ...
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NEW) YORK STOCK EXCHANGE PRICES.
Monday, September

ghlpbulldlffr.

Chicago.'MIl

.Northwestern.

900rMaxwell

Pennsylvania

SUN,

49
3
1

31
82
98
69
45
92
88

111
43
21
93
35
64
63
42
77
67
99

2
140

78
103

91
107
109
110
97ft

163
55
36
15
69
86
91
63
54
96

1
81

103
829a
40

163

10
26
20
64

164
70
34
86
67

7
23
48
78
94
25
66
77
71
16
40
47
35
89

9
100

441
67
89
30
79
79

172
64

9
16
Sltt
22
39U
28
47

147
118
78
46
46
83
90
31
78
55

7
33
63

128
106

7
106
30
35
1&
46
34
87
82
19
69

171
28

145
116
94

59 M

22
113

97
27
63
10

5
23
57
69

100
16
60
67
24

122
73
40
20

104
71
42
87
37
57
31
96
43
49
18
27
39
17
51
83
34
80
71
96

113
71
24
89
92

100
94
10
62

6
8

21

BZ

120
87
27
67
49
42
98
17

174
69

126
70

102
134
43
44

116
60
43

113
110

83
65
72

0
19

Li

& l na ial iUMi(

f

1917.' 671,437
139,349,820

IllfU- -

49
3
2

31
82
98
69
45
92
88

111
43
21
94
35
64
63
42
77
67
99

2
140
79

103

914
107
109
110
98H

165
65
36
16
69
87
91
63
51
;e
Sl

103 V4

82
41

154
11
10
26
21
65

170
71
34
89
58
7

23
48
78 T4
95
26
66

?I
17
40
47
36
94

100
44
67
89
30
79
T9

172
54
10
154.
31
22
40
28
47

149
124

78
46
46
83
9

9

31
78
55H

7
33
63

132
I0B
27

106
30
35
19
46
34
87
82
19
60

171
28

145
116
94
29 ,

60
22

121
97
28
53
10

6
24
67
70

100
16
60
68
24

122
74
41
21

104
71
42
87
38
57
31
D7
43
50
13
27
40
17
61
83
37
SO

71
96

114
71
24
89
93

100
94
11
62

6
8

21
15
34

120
88
28
68
63
42
98
17

18S
70

127
70

102
134
43
44

116
61
43

113
118

84
55
72

9
39

1,13

Low- -
est.
49

3
1!

30
82
98
68
44
92
87

111
4214
20
92
34
64
53
42
77
66
99

2
139

7V4
103
88H

107
109
107
97U

163

55H
36
15
68
86
89
53
53
96

1

79
10314

78
40

153
11
10
25
20
63

162
69
84
86
57

7
23
48
77
94
26
66
77
71
16
40
46
35
89

9
100

43
64
89
30
79
79

172
53

9
15
31
22
39
28
46

147
118
78
46
46
83
90
31
78
64

7
33
63

128
106

27
103
30
34
18

.46
33
87
80
19
59

171
28

145
116
94
28
59
22

112
97
27
51
10

5
23
57
68

100
16
60
57
24

121
73
40
20

103
71
42
87
37
67
81
96
43
48
13
27
39
17
61
83
34
80
71
95

113
69
24
88
90

100
94
10
62

6
8

21
14
32

IZO
87
27
67
48
42
98
16

U4
67

125
70

101
134
43
44

112
60
43

111
1104

83
54
72

9
38
13

49
3
1

30
82
98
68
45
92
87

1916.
1,016,511

136,290,019

Cloe- -

iBf.

111
42
20
92
34
54
63
4
77
67
99

2
139

79
103
9054

107
109
109
98M

165
65
36
15
69
87
89
63
53
96

1
79

103
79
41

158
11
10
25H
21
6414

169
70
34
88
68

7
23
48
78
95
26
66
77
71
17
40
4
35
93

9
100

43
64
89
30
79
79

172
33 Ti

10
15
31
22
40
28
46

149
124
78

46
83
92
31
78
55

7
33
63

132
106
27

104
30
34
19
46
337,
87
80
19
f.0

171
28

146
116
94
28
60
22
20
97
28
61
10

5
24
67
69

100
16
60
68!
24

121
74
41
20

104
71
42
.87
38
67
31
37
48
60
13
27
40
17
61
83
36
80
71
95

114
69
24
89
91

100
94
11
62

.
8

21
15
33

120
88
28
68
62
42
98
16

185
69

127
70

102
134
43
44

114
61
43

112
110

84
54
72

9
38
13

Je

Net
Caanee.

1

1

1

2
1

1
1

'2

2

ai

1

63

2

1

1

2
u

4

1

2
7

1
. i'

1

1
1

"
i

l
i

9

1

r

1

1

3
1
1

1

i

i
i
o"

i
i.i

2
2
1
3
1
1

'i

i

i
i
i
3

11
1
2

3

t -- y

-'-i
'i

TUire, ms. Dir.
nirh. l L..w. In t. Bales.
68 61 I 6 lOOlWcstern Pacific pf
81 82 7 100 Western Union Tel
44 44 3 1400 Westlnghouso E &11..f.
46 46 4 600 White Motor
20 20 1 19200 Wlllys-Overlan- d

81 83 7 300 Willys-Overlan- d pt
65 66 .. COO Wilson ft Co
35 36 . . 600 Wisconsin Central
62 62 .. 400 Worthlngton Pump
66 67 6 200 Worthlngton Pump pf B..

Odd lots. Note Odd. lot transactions are not recorded separato line
unless sales were made at prices outside of the regular full Jot range.

BONDS IN NEW YORK STOCK EXCHANGE.
Monday, September 30, 1918.

Day's sales . . ,

Yoar to date...
RANGE

U. S Liberty 3a (1932-4- 7)

U. S. Liberty 1st conv. 4s (1932-4- 7)

U. S. Liberty 2d 4s (1927-4- 2)

U. Liberty 4b (1928)
U. B. Liberty 1st conv. 4s (1932-4- 7) 93.62
U. 8. Liberty 2d conv, 4s (1927-42- ).

United States Bonds Detailed Transactions.

cauaerty IHsl
1 100.40

4. 8 100 34
49... ..100 30

100. .0.. 100.40
74 100.33

S 100.34
100. .0.. 100.40

S 100.40
4 100.36

117 100.40
100 100.34
10. .c.. 100.40
3S 100.34
13 100.30
31 100 JO

3 100.34
11 100.3X

3 100.23
0 100.26

34 100.23
841. ...100.20
88..
3..

10..
8..

40.
IS.

7.
SO..
67..
1..

..100.13

..100.10
C. .100.28
...100.12
...100.10
...100.12

JO
...100.13

TJfUbertylstU
3 S4.02

13 tS.04
1 85.68

IS 05.64
a 05. 8t

US yld 4s
63 95.60

Foreign Other Bonds.

Am Forn See Is' 1 97V
8 97I(
0......07S.

f2......07St
3 98
1 07S
3 975a

ADgloFrench is
1.
8...7...

11...
.

2...2...3...4...13...
1...4...1...
4...

30. . .
6.

.94

.95
ItepSH

04
101

27
.101

8
6
2. 6

or Bor- -,

ts
11 09

2
city or Ma- i-

88. ..... 90
CltyofLyona le
68 99

of as
25.
61...

t.
1. .

13..,
2. .
3. .

46...
3. ......

100.14
100.10

...100

Libert

.0419
. .045s
. .04311
. ,049s
..943.
. .0414
. .941
..0414
. .049s
. .944
..94.(
..0414
. 'a
. .0441
. .047g

French
tons

2...
IOHs

69..
1011s
IOHr

..101aty
draux

90lg

aty Paris

8..,

..078

. .071i
..0819
..077a
. .07a,
..077g
. 98
. .0711
..078a
. .070.
..977a:

CBltedKlocdm
ttisltltnew

30 0914
1 095

18 0014
2 0ll

16 997
Hi lilt

1 09
30 981

12.1 U83g
4 0S3i
4...98 6

T7. 8. GoTt.
liberty SVis
Liberty let 4s
Liberty :d 4a
liberty 4K

3o!"!'..o5!e8

iHYCltrtVieM

rd
liberty 4Wa

retlstered
conpon
coupon,
registered,
registered

4s, coupon
recisierru.

Psnsma, IMS.
coupon....,

Panama, registered.,

wero
Bid.Asked.

48U

Adv R Pf... 4t
Alb Sus.lTS
A A Ch pf. new
A Bk 3

dopr si
Am B S It
A Br ..

do pf.. .151
Am Coal .. 4t
A Cot O 74
Amer Kxpr 7SV4

A Malt lpf 39

do 1st p e 39
Am S Sec A M

Am M
do SO

A 8 Tub pl S4

Tob 3
Am Tel A C M
A Wool pf. 941,4

A Zlne nf.. 43'i
A Dry Ui

do 1st pt. 41
Pf.. 40i
Real 1

Assoc! a Oil. t"i
ATASF Pf. tl
At Blr A IS
At Coast li. 93
AOJtWI .,..103

do Pf 3
Bald L pf... 99
Barrett pf,.100
Beech ..
Beth S9

Bonth Fish
Bkn Un Oas 92
BrownShV 18

do Krt
Brunswick. 1!H
Buff R P 5

do pf, ... M
Ruraanr pf.112
Bush Trrm.
Cal Pack.,.
Cal tc Arir.
Can
Case pf
Ont Fdy.,

do pf

40

tl

m

1 9S.U
05.60

11 9S.64
io ss.es
13 05.70
3 05.62
3 05.70
3
3 95.62
1

4. ,
4..
4,.

20, .
46.,
10..
3..

15..
3
8

.04.64
.,..05.62
....05.64
....05.62
....05.66
....05.61
....05.70
....05.68
....05.66
....05.68

3 05.70
15 05.64
S.
3..
1..
1..

41....
EO..
3..
S...
1.

.8..

OF

08.68

05.6S

05.62
05.60
05.64
95.60
05.60

.05.66

....05.66
.05.52
.05.86at an

S 05.70
3 05.6S

100 05.60
S BS.76

US Lib 1st 4!t
4 05.62

IMS lilt
4 085)

Ilia mi
2 0634
4 903

10 94l
1 97

10..
80..
13..
in..
fi..
8.
8.

.0634

.0614

.064

Dom Canada Is
1921

8 0S"
ltll

6 94
2 ...84

Ml
1 43g
6 941a

TJSof 5s
10 493t

N Y State 41(s
10 . . .1071)

Va ts BB ft Co
cts

3 69

10. .
2 .

11..
i.:

35..

I'snama,

Snuff..

.

.COIj

.(',014

.091.)
. .6914
.

2 100
!f Y aty ls to

a 04aty 4s ItSI
5 SOU

NY aty 4s lilt
8.. ..SOU

Orr ti

Exp

Gds.

Series A
3 3.1
ft It
1 . . .IS

H fries B
2 23

AmT T cr ts

9313

"

ctfs full pd
80

o
3 9V8
4 031
3 O.VS
O 931,
3 O.Ug
4 93I4

16 on
33 9514

ueerty fsId
ts,
2s,
ts, ltlt
Ji, Mil

.
rs. ranama,
ts, rer...,
ts,
3a,

pf

.

pf,

Am Pf .

do

Crk..

pf

.

.

49Vi
ISO
w
87
41
93

a

lie
90
15
41
41
91

1MI

100
17

93
80
9H
51

US
61
C9T,

tillni
?H

9
104

3
103
101U

90

911
:s
81

nsi
1M
IS
ct

107
113
97
41i

93
SO

4

.96S

.06

.07

.967a

.

. .69

.

..61

.70

NY

It

(Sales in lots.)
18....
33....
1..
6..

10..
3.

..05.64

..06.60

..05.64

..05.64

..91.80

..03.66
...03.64

DBLlbtd 4Ws
00 B5.00
3. .....05.56

65 08.56
100 05.51

1.1 05.62
3 05.58

20 05.64
6 05.66

85 05.68
It 05.04
27 05.6S

8 05.64
1 08.66
fi 05.6S
7 05.64

13 05.66
0 05.64
3 05.62
1 05.64

10 05.60
14...
3...
6...

33...
7..

33 05.68
05.66

20 05.64
05.60

30 05.64
05.66

10 05.69

(Safes in
AmTATerta

ctftruupa
60 938

9313
Am TATclt to

OOTg

OOU
eoig

AmTAT elt 4s

AmWrltlafPIs

no transactions

16

10

78
1 78

,.

3

3

1

3
3

6

1 so--

3 88 a
A TAS F gen 4s

1. .".
1 7m

ATA8F adj 4a
stamped

3 71lj
At O Uae dt Is

3 697a
BaldwnLoco ts

1 00
B A O cr 44t

1 77
BaltAO sold is

8 73l
3 731)

Beth Stl te lltt
9 8H4

BethSteel ex Is
3 94

Cen Oa cn s
1 86

Cen Leather Is
& 03g

Ckea AOim
3 7434

Chea A Ohio Is
1 OS

O U A SI P T
4i

2 Tola
O A O cv 4V4i

7 763s
1 761a

O A O ct la 41

6 703g
6 792

If 81
CB AQ Joint 41

1. . .031)
O If A St P fd

4Hl
7 67 Jg

Chi BAQ gm 4a
1 7818

Chi Ot West u
28 3U

CMRIAPrtf is
2 69
1 esia

1 ... .88
Chile Copper 7s

4 107

BID AND
Sept, S). Sept. IS

Hid. Bid.Aeied.
100, U llfl.tt 10). 40 100.44
Ki.M 83.CI 95.84 ."
83.66 t3.;0 95.60 93.M

K.C4 X..H) tu.64
KM tG.tt K.CO
W.St 93.90 93.71 93.10

s .. ts
.18 91

lOtli
Its
13

1
S

10714 1MH
10T 10H4

98
ISnu

Closing prices of stocks In which there
yesterday:

Adams

Note.

Shoe.

pf....

2d
Assets

STrtpI

South.

31

Mexico

Alaslca

Asked.

Tlld.Asked.
C Leath pf.10 103
CRIt ot NJ.1M
C So A T...102
Cert Prod.. S3

do 1st pf, 75
Chi A Alt., m

do pt 9l
Chi Pneu T S

CANW pf...Ul
CSPtMl nf..
CCCAStL... S3

do pf t:H
ClevrAlltts 6S

C Peabody. f.l
do pf 90 i

Col Si So... tt'.i
do 1st pf. 49
do M lit.. 42

Conin Tab,. 31
Cant Can.,, t;
Con ln.ur,, M
Crex Carpet io
CornPR pf.103
Cub A Sug.l33Vi

do pf
Del A Hud. 101
Ilcere PL. 94
Det F.dlon.l03
Den A R G 44

do nf 7's
DetAMuck.. ..
Det United, tl
Dill SS A A 3

do pf 6'.4
Elk Horn MVs

do pf...,
Blec St or..
ErlAAPittl

494

Ftnl MAS 104
Body tfVi

do pf 13
Gen Chem. .153

do nf 91
Gen Clr pf 9S

pf 98
Gulf MAN..

do pf
Greene C... 49
Qulf S3 lpf .

Hartman..., 411

Hask A B. 36

1918.
$6,972,000

1,206,316,000

Open.
100.40

95.62
95.60
95.70

95.60

$1,000

,05.66
.08.68
.08.60
.05.68
.05.66

$1,000

7?U

CblStl'MAOSs

Goodrich

107 14

lOJb

ro
103

30
S74
10
19

155
120
33
90
to
ra
99
23

tl!
48
40
70
52
K

103
1W
10S

lit
99

104
&

8
S3

SI
0
s4

to
17
ti
70u;
St
90

181
10.1

t'9i
101

124s;
30

1024
49

4T,

Exports From Nbtt Yorlf.
Exports from New York yesterday In-

cluded: Wheat, 3S.063 bushels; lard,
333,700 lbs.

Exports from New York last week:
Wheat, 651,013 bushels: peas, 3,633
bushels; beans, 182,723 bushols; corn-mea- l,

7,435 bbls.; oatmeal, 2.460 pkg. :

cheese, 20,200 lbs.: corn, 335,571 bush-

els: oats, 471,907 bushels; flour, 37,985
bbls.: rye flour, 13,940 bbls.; baron,

lbs.; lard, 763,000 lbs.; lubricat-
ing oil, 72,800 gallons.

I

LIBERTY BONDS,

25..
80..
37..
3..

35..
14..
10..
60.

Op"- -

59
82

46

82
65
35
62
66

High.
100.40

95.68
95.70
96.00
95.64
95.70

..05.64

..95.68

..08.70

..08.68

..95.64

..98.66

..05.64
...05.60

11 05.64
05.68

10 08.56
'OO 08.56
150 05.32

85 05.84
5 05.66

81... 05.62
96.54

87.....96.S6
05.68

10 05.64
75 05.68
80 05.66
86.
10..
10..
10..
70..
48..
38..

44

20

126

118

101

...05.60

...08.64

...05.62

...05.64

...98.68
.05.70
.05.76

O 8 Lib td 4Ms
35 05.70
20 05.66
07 08.70

143 05.80
IO...'., .05.70
36 05.74

3 05.78
4 05.80
1 05.82

17 06.80

lots.)
Col 80 elt 4W

1 7isg
ixn uaa cr as

5 0O3
11 100
3 00

3U ICO
6 lOOll
3 lOOJg

t 0934
Com Prod ta II

10 99la
ClnWAMkh 41

1 Sill
Del A II ua llis

1 94
DetAHud cr Ss

1 8CI4
Den A nio u ts

& t
DlsUUenSec Is

s 87la
DulA I B 1st Ss

1 8
Erie cr User D

1 SUt
Bock Val 4is

3 70
Hud A M fdf

ts series A
1 8912
6 591 1

nud Aliened 1

4 ISI3
1 111

1U Cent 4s 1151

5 .... 73
III Cen rf 4s IS

4 777.
lUCen ChJcnS

2 86
lnterb R T ref

is ntt
0 78
8 7813
1 7H3g
4 781 J

Interboro -- Met
cot trust 4S
4 801
:i 8OI4
2 601)

IntMMarlne ts
10 9S?t

1 981 4
Lack 8 LI Is 1133

3 00
Laclede Oas la

2 9
L8hAM.So.li4s

4 71
Lehlib Val ts

temp rets
10 08

Lehigh Val ts
temp ctfs

CO 08
2 981g

Harr Co,,,. 64

do pf 104
"5

Illinois Cen 93
Int Acti.... IC

Int Nlrk pf 90 '
Int Salt to
Int Taper.. SI

do pf to
do pf St.. CJ

Ioa Cen .. 3
Jewel Tea.. It

do pf St
KCFtB pf 33
KanCSo pf. U1

Kel Sp T pf S3

Kel Whcol.. 24

do pf S3

Keo A D M 3
do pf

Kresro S S. 95
do pf 99

Kress S II. 64

do pt 1014
Laojerie Gan to
Lake E A W J

do nf :o
LIcrAM pf.iooH
Irfinllard pf.100
Ler--W 1 pf. fiido :d P., 73
Marlln tl... S3

Man Supply ..
do 1st nf. ..

Mackay
do pf....

Math Alk.
May Bp St.

ao pr...
Mich Cen.

71

64
374

974

ts
do pf 101

do I. I,... DS

MoKAT pf. 10
Mor A Es. M4

103

Nat Acme. S04
Nat Biscuit 12

do pf 108
Nat Clk A S f.3

NatEAB pf. 3

Nat Ixl pf.1014
Npv Cons. . roti,
NRolM : nl U
N TL W. ..

13

do 1st pf. 43
do M pf.. .,

N Y Dock.. M4
do pf... . 17

Norfolk So, 10

Nova 8 Stl, C4

Ohio Fuel.. 404
Ont Silver. 74
Owens B pf ..
Pac Coast., 40

dn 1st pf, 68

do Id pf W
Pao T A T. ID

do pf
PrreMar pf SS4

do p p... f,S

niih. I'l-o-

59
82
44
46
21
82
66
36
62
66

1917.
$2,740,000

696,181,000

Low.
100.10

95.64
95.52
96.66
95156
95.52

95.64
95.70
95.96
95.64
95.70

Government

03.84
10 S3.RS
60 08.00

1 0534
3 08.82
3 08.80

28 08.86
1 05.84

11 05.83
75 05.00
36 06.8S
10 03.86
21 05.84

4 08.00
1 05.88
5 05.84

31 05.86
1 05.84

1W 05.88
6 05.84

42 08.88
3 08.84

18 06.88
O 05.00

06.88
67 08.00
6 05.88
3 06.00
1 08.88

60 08.03
22....0S.88

..7.. 05.00
38 05.82
30 98.84

1 95.86
74 05.00
25 06.04
13 05.90
6 06.88
7 05.00

and

Bonds.

.06.82

12....

Fisher

Ltuett A M
1 108'a

A Nvih 4s
1 81
1 81

UexPettaA
8

100.12

h
5 80ig

le
1 00

is
2 SM4
6
B 663s
3 661)

none sa
1 87
1

Is
7 soa

debts
1 9.11)

21 9.U4
1 033g

NYChlAStLis
3 70

Bya ad Is
3 10

Rya is
;i ts
1 47U

NYTel
a
8 833j
1

Norfolk A Wis
3 701g
2. 70

New Blvrr ts
2

NorthernPac 3s
2 58

Power Ss
2 . . .

OrRallANarls
6

Pierce ts
13 8iia
10 8334

1 81
1 83ia
4 84

8erv Corp
. J 11

77
Heading is

1 81
7 B0341
.3 80

Bens A 1st
10 . . . .1031a

St LASan Fran
Series A

1 SSI)
3 58

Bid.Asked.

Homettake.

MStPASSM

NashCiStI

NVCAStL..

MldTeleSteet

6

107
SO

17

100
63

3
51
93
65

S7

30
90

5
to
9S

1014
69

ti
9

52
10S4
102
90

47

97
"9
C3

4.'
CI

100
90

92
10S

10
75

120
.11

98

115

5
1J3
H

41

49
18
It
43

100
30

100
SO

51
93

41

60

69
82
43
46
20
82
65
35'
62
66

165

'10

18.

Lou

116

Mo Pac ltll
Mo Pac gm

5614

rwr
871a

NO Tex AM

NY Cen

NY

NY fdg

gm 4Hs
83i)

HSU

10S

Ont
861s

787a
Oil

ltll

Pub

gm

Ssr

M4

C24
344

644

S5i

.19

504

544

515

Last
69
82
44
40
20
82
56
36
62
66

1

1

1

in

S.

1916.

753,215,000

62..
31..
3..

IS.

33..
0..

OS..
10,.
16..
2..

15..
2..

25.

Railroad, Industrial, Government

Norfol'kAWest

ASKED QUOTATIONS.

Net

.LastNetChgs.

.06

C. 95.94
...95.03
...95.90
...96.03

95.04

.

2 03.00
10 05.86
10 05.02
14 95.84
67 05.88
16 08.00

1 95.02
IS 05.06
10 05.04
10 95.96

101 95.04
98.06

3 96.04
.1 0S.08
3 05.04
SI 3 05.06
8 05.96

M 05.04
35 05.08
60 06.00

05.08
33....

St Fran
Series B

1 71
1 71
4 71U

St Fran
Inc

(1 521)
St LASan Pine

10 52lg
4 52U
1 S2ia

St LA
BlrA Ouir 4s
1 6SU

StLonlaSW 1st
t 66

Sinclair Oil Ts

11... J.. 92
1 .7..023g
1 gsti
2 96la

BoBellTATelSs
1 ....87li

South Pac ct Is
1 9014
1 01

Bonth Pacer is
1 7734
8 77I4
3 78

Bonth Pac it Is
4.. S3.. .7534
1

Southern Ry Is
10 87ia

South Ry gm 4a
16 6211

Third At Is
1 sola

Un Pac 10--y ts
1 10ZI4
1 102la

. . . toatg
2 IOJI4
3.'. . .
2 1023a

TJnlonPadflc is
3 85

10 83U
D 8 la

1 BO

U 8 Steel rf Ss
0. ... .97

84 90 "j
2 97
7 007

TVeaternlleels
1 933g

West Md is
& 871)
6 671a

West Shore is
1 72

Wilson A Co It
2 01U

Bid.Asked.
Peoria A E. 44 64
i'ei-.u- ui ss

do pf 91
Pierre A pf ft
POCAStl.... 4S x

Stl Pf 93
Pond Creek 164
PrStlCar pf 954
RjStlSp pf 91
RRSrelllr. ..
Read 1st pf 134

do 2d pf., 3

Rens A Sar.lOO
boars Roeb.149

dn pf lit
Sloss-Shef- .. 60

pf 90
StLASK nf. 5t

L S W.. 19
do pf S14

SPrloSur pf 9S
Stutr Mot.. 3iStand Mill. lie

pf .... so
Studebaker. t;4

do pf tt
Texas Pac. 13

do I.
Third Ave. it
TidealerO its
Tob Pro pf 94i

no pi
do ct
do pf ct.,

Trans A W,
Twin City,,

do rf

ft.

St

10
C4

10

70
ood.105.

Chance.

..95.00

..95.88

..96.04

..9534
..96.00

.08.86
..08.90
..08.86

..95.69

LASan

LASan

IronMt

warrants

,1021a

Rubber

T...1SO

Under
no pf io.

U Bar A P. 68
I'CigSIs pf.100
Un Alloy... 7
Un Drur... 63

do 1t pf. 4S4
do 5d pf., 76

I) S Exnr.. 16
Un Ry Inv. 8

do pf n
USCsIrllpe 134
USInAlc pf. XZ
USRIty&Tm 15
USR 1st pf 10,1

USSmelt pf 434
Utah 5,ec... 104
Va-- C c pf .109
Wah pf B. 23i
Wells Far.. M.Wesths 1 pf 69
W Md : pf ;o
West Pao... 18
Wh A I, K, 14

do Pl 174
"llson pf,, 3
Wool worth. 1114

do no
n tlign pf A Si

Ex dividend.

METAL MARKET.

1.
1

$4,874,000

P1ttFtWAC123

.30

.10

.18

f .14

35
.9848

IS

32

76!l

adj

lilt

do

do

pf

43
100

99
62

15S

974
14
S3

1014
;
!6
394

1,6',
1M
tl
91H
29
53

374
IX

5.84
lis

S3

53
to
13's

PM
It

113
93
t
7

14

39
45

123
1C

107

107
:.

7.1

604

17

14

te
17

101

ii
110
244

03

19M
SS

99
113
:i4

4

68

58

ti

Sept. 80. Sept. S,
Bid. Asked, Bid. Asked.

Spelter, K S L, spot 9.15 .... 9.53
Spelter, E S 4., Oct 9.1S .... s.jo
Aluminum 33.00 .... S3 00
Quicksilver I. ...1153.00 ....S1530O
Antimony 13.S74 II 00 11.S7U 14 M
Pig Iron, No. I, 3CT"... 33.60 , .. SS.M
Pic irn, N.. 1. XV . 14 00 .... si.po
Pit Iron, plsln. No. 3 ,.,. 33.71 .... 33.73
Pig Iron, tsslc 31.00 , ., 33 00
Pitts, bets Iron t.30 .... is.30
Pitts, bess bllleU 47.M ,,,, 47,19

Copper GcTernment price, 51c,

' GOSSIP OF WALL STREET.

Tko Peace Issues.
Wll Street was slow yesterday to

recotrnlxo tho significance from an si-

lled viewpoint, of ths acceptance by Bul-
garia, of ths silled demand!, but ones It
had. formed its convictions there could
havo been no mistaking; Its Ideas as to
the end of the war. There vras a hurried
throwing; ovorboard of all stocks which
are In any way connected with war busi-

ness and nn equally hurried switching; to
stocks which arc expected to benefit most
by the return of conditions to nearer
normal. li'ethlohcm It was thrown over
In large amount, and Kteel, United States
Industrial Alcohol. Crucible and other
shares which have profited directly or
Indirectly by Uie war wero subjected to
more or less selling-- pressure In tho at-

tempt to switch to tho loner aide of Mex-

ican Petroleum. Texas Company, Consol-
idated Oas and other Issues of a "peace
character"." This was the reason appar-
ently for the curious spectacle of one
group of 'shares rising-- rapidly while the
other croup descendod equally as rap-Idl- y.

rrontm From Calls.
New street, Kxchango place and Wall

street, which Is the centre of tho market
for puts and calls, was excitedly dis-

cussing yesterday the Inrfcc profits that
are now shown on calls sold last week on
some of the oil stocks. This Is particu-
larly true of those sold on Texas Com-
pany, which beRpn to. make money
around ITS, and which mature Saturday
of 4Mft week. At one time yesterday
these calls on Texas showed profits ot
about thirteen points. These stories
naturally stimulated the Inquiry for calls
and the crowd of dealers In privileges
showed an Increase In slie. Inasmuch as
many brokers are reluctant to purchase
stocks for speculators many of the lat-
ter who believe that prices will advance
are turning (o tho market for calls for
an outlet of their speculative tendencies.

Filer in Oils.
Latt' Friday Texas Company stock

sold at 175, the best pries for tho year
to that time'. Testerday It jumped to
188, and Mexican Petroleum kept It close
company by taking a filer on Its own
account to 1!1',4, at which price It was
9i points above the best previous figure
for the year, also on Friday. The net
gain on the day for the one was 14H
points and for the other 11 U points.
This vigorous double leadership carried
the other oil stocks upward, but within
more modest bounds. It also carried
Cities Service common to 21"Vj, the best
price since October, 1917. At Its present
level Texas Company stock Is some 60
points above the low price of the year,
which It touched on January 7 at 13614.
and about 55 points below the high
record achieved since 1910, that Is to
say 243. In that year tho stock sold as
low as 74,

Texas Company.
The key to this performance may be

found In the north central Texas oil
fields and elsewhere. The Oil Trade
Journal points out that the company
has 200,000 acres of land under lease In
that section. Not only have there been
favorable oil developments there In the
past month but the company has alo
discovered sulphur on Its leasehold In
the Texas coastal plain. Late last month
It completed a flowing well on its 10,000
acre lease In Stephens county, that jState,
which has been producing 160 barrels
dally. This is the fourth well that the
company has completed there. It may
be stated that bonuses of 31,000 an acre
have been paid for leases In the terri-
tory referred to. So much for material
developments. In addition there is talk
that the company may again Increase
Its capitalization before the current year
Is out. and that rights to subscribe may
be worth $15 to 320. As an Index to
the company's growth It should be noted
that the original capital was 33,000,000.
It Is now 369.375,000, successive In
creases having been made In Jul-- , 1913;
January, 1916; November, 1916; April.
1917, and January, 1918.

Money Market and Borrosrers,
Opinions differ as to the Immediate fu

ture of events In the local money mar
ket, the view presented by the writer of
the Mechanics and Metals National Bank
circular representing those who feel that
there will be no expansion of credit fa
cilities for stock market borrowers.
"Evidence continues to Increase that
credit conservation will bo more and
more a banking duty as the autumn sea-
son advances," soya the bank. "For the
present the money market Is entirely
concerned with tho necessity of provid
Ing for a full subscription to the war
loan. Banks are carefully scrutinizing
requests for credit, while the marketing
of Issues of capital already authorized
but not yet distributed will cense from
October 1 until the close of tho loan
campaign. Rates in tho money market
are at present on a general level with
the highest flgure.t quoted since our en-

try Into the war, but It Is gratifying to
record the cooperation given tho banks
by borrowers In their efforts to so govern
tho situation that no stringency may oc
cur. An exceedingly difficult duty has
been placed upon the bankers of the na-
tion, nnd th'e way In which borrowers
generally have cooperated In bringing
about a real conservation of credit Is
only another manifestation of tho native
adaptability and the deep nnd practical
patriotism of the American people."

Sllttht Copper Shortnne.
A slight shortage of copper exists, ac

cording to trade authorities, and IVaH--
er's irerfcl) Copprr Letter 5,iys that
while It Is practically Impossible to ob
tain definite Information as to the rela
tion of supply to demand there is every
Indication that a slight, but not uncom-
fortable. shortVge of metal exists, "The
whole character of the buslnesi has
changed to such a remarkable extent,"
Utlx writer says, "that tho available sta-
tistic convey little If any meaning. Be-

fore tho war It was possible to assume
with almost positive assurance of ac-

curacy that domestic consumption In
thlH, that or the other line was absorb-
ing a given number of million pounds
a month. Now those lines of consump-
tion have been ftreatly reduced and de-

mand for war purposes has supplanted
them In the metal market."

Copprr Exports Less,
"For Instance, exports of copper

from this country declined' from 81,058,-00- 0

pounds In January to 47,622,000
pounds In April," continues H'oUter'.s.
"Then nn Increase of 14,000,000 pounds
In May was followed by further In-

creases of 2,000,000 pounds In June,
nnd 1,000,000 pounds In July. The lat-
ter month 13 as the first one this year to
show an Increase over the correspond-I- n

month of 1917. So far In 191S exports
have averaged about 23,000,000 pounds
less per month than In 1917. Although
pnges could be written In explanation
of these changes they mean almost
nothing to anjbody except the mem-
bers ot thn copper committee, who
have th'e whole matter of supplies, re-
quirements and distribution In their
hands. There has been an Immense
decrease In tho nmount of copper con-
sumed In general building operations,
in telegraph, teiephonee and electric
light extensions and In street railway
construction. On the other ham hydro-
electric power companies probably are
taking In more copper nnd tho amountgoing Into shipbuilding must have mul.tlpllnd hundreds of tlmos over In U14
past two years."

IJon't M'aatr Paper!
Not a few banking nnd brokerase es-

tablishments within tho Wall Street ills,
trlrt continue to sin alike In wast-age ot paper and postage elamps. Du- -

CANADA IS FILLING

LARGE WAR ORDERS

Dominion Plants Turning Out

Munitions for Both

ica nnd DrUnin.

USE OUR RAW MATERIA!.

Banks Across Bonier Continuo
to Provide Necessary

War Funds.

Special Despatch to Int 6tv
Toronto, Canada, Sept. 30. A recent

ofllclat statement at Ottaw'a placed t'i
value of munition contracts gtv-- to
Canadian manufacturers by tho Tritlsli
Government through tho Imperial Muni-Ho-

Board at 11,200.000,000. The Fame
authority gave the amount of orders al-
ready executed as 1,000,000.000 thH
figure representing the actual amount o!
cash disbursements. Thus the presump-
tion Is that the British contracts In Can-

ada, aa yet uncompleted or unsettled
for, amount to approximately 1200,000.-00- 0.

Add to that the outstanding con-
tracts In Canada of the t'nlted State
War and Navy Departcments placed at
$125,000,000 by Treasury officials at
Washington and It would appear tha'
Canada Is working on British and Angl-
ican contracts with value In execs nf
$300,000,000, It Is understood that the
British contracts are gradually decreas-In- g

In amount, while the orders from
Washington show a tendency tn Increase
As the munition plants In Britain and
France are now able to supply a much
Jarger proportion of the requirements of
the British and French armies, the de-

mand from that source for Canadian
shells has declined. Canada finds that
the American orders are easier to
finance. According to the figures given
out at Ottawa, the British Government
provided the 31,000,000,000 of cash v,uieti
was disbursed In Canada tn connection
with munition contracts In the following
manner: Amount furnlf'ied from source
outside Canada, $400,000,000: amount
loaned) to the British Government by tin
Dominion Government and by Canadian
banks, $600,000,000.

The amounts provided from sources
outside Canada wero probably supplied
In large measure from the credits
granted to England by the United States
Government. Thus It will be seen that
In case of munitions shipped to Knc-lan- d

or France, Canada received, mi.
two-fift- In cash nnd extended long
credit for three-fifth- s of the purchase
money. It appears that roundly 1.S0O.

000 tons of steel were used In producing
tills war material about 70 per cent,
thereof being Canadian product. For
the balanco of the steel product, and for
a considerable part of ' the new ma-

chinery, fuel, &c, used the
orders, Canada was . required to piy
cash to tho United States this const-
ituting one of tho causes of her ex-

change difficulties.

The American Contracts,
In case of tho American order?, on

the other hand, the Canadian manufir-ture- r
can supply his bankers with ex-

change on New Tork for the balance
that Is due him soon after the comple-
tion of the contract. I.Ike the Im-

perial Munitions Board tho United States
Government, In some cases, advances
funds for the erection of new plant
From the munition maker's point of
view there would be practically no dif-

ference whether this capital advarea
wero made by the Munitions Board or

United States Treasury in either
caao the funds are placed at his disposal
as required for building purposes But.
taking these advances from tho point
of view ot the foreign exchange mar-
ket, thero Is a considerable differn,e
to be noted. The advance from Wash-
ington represents an acquisition by l";n
ada of new money, or Its equivalent ,'
materials, machinery, &&, to tho full
amount; whereas the advnnco by the
Munitions Board, to the extent of sa,
three-fifth- s, would represent merely new '

credits created within the Dominion, to
be carried by the banks or the Domin-
ion Treasury for an Indefinite time.

In view of the fact that the Covern-men- t

Departments at Washington In nu-

merous instances supply a portion of ti e

raw materials used In tho Canadian .'or.
tracts, the exchange transactions

Canada and the States arc not o
large aa they otherwlo would b It
probably transpires that the money

from Washington to Canada would
be limited in many cases to the prolt
earned by the Canadian manufacture'
plus Ms outlay In Canada on wages and
other Items,

flank Position Strong:.
The bank return Just published at O-

ttawa shows that the banking Institu-
tions are continuing to provide the nec-

essary funds for the Dominion "!oern-ment'- s

war purposes and for the produc-
tive operations of their customers In
August the second Instalment of tin- - spe-

cial credit in the form of temporal
loans was placed at tho disposal of
Flnanco Minister, and the bankers ab"
expanded their commercial loans and dis-

counts by $15,000,000. Those two muc
ments, of course, caused a further it

crease In the total resources ami liahi!
ties. Total assets, as at August 31, stood
at $2,423,000,000. tho increase for tl e

month being $43,900,000 It la like
that with the further temporary loans u,
Ottawa In September and October an
tho expansion Incidental to the mo"
ment of the Western crops the agRrejrtlo
of bank resources will this fall re.!
tho $2,500,000,000 mark, which, '
course, would represent a new high rec-

ord. The unusual phenomenon of an c

pandlng bank position while roreia''
trade la contracting sharply N n t
dence In tho United States ns well
Canada. It Is well understood, howv '

that tho bank expansion Is being caue
principally by tho heavy war borrow r
of the respective Governments, h" 1 a'
tho same tlmo tho decline In f eci
trade, to a limited extent, is du
trary restrictions placed for " P'
poses by Government on traoV m.

ments.
The Canadian bank return also .!!'

that the demand deports or current
account balances of business ru-to-

crs held at Canadian branches 1"

creased $5,800,000 ; while th- -

tice" or havings deposit Increased '
700,000 'during tho month. Th l",,r
Item has now rlen to $ 1 .01 4.00ii.r...o

n new high record. Tim evliao-dlnar-

withdrawals In Januar l.'l
connection with tho 01

ments on tho Hrst Victory t

amounting to $I5.000.00. lia t

more than recovered In the f'""
months. This promises well for th'
end Victory which Is t '"
launched In November.

plicate copies of lengthy niarl-e- t "

views and financial slnlcments n o

tributed frccly.not to say lavlshb li '

time of paper It would
advisable for such extablihnicnl
Rive heed to their mailing list T

financial olllce of Tnl Hrv fr. .pie- tv
reclvcs anywhere fiom two to m"
doren copies nf statements, ail ' "'
nnd addressed to v.trluiis imw ' '
of whom have long elnco seven '1 ""
connection with the otn.-- r T'
sumption Is that other nlll.'cs r
vored in like manner. A ptrH.v p "ov
might bo saved in u year bulb In post-
age unu In paper!


